

















ɽ  ໰୊ҙࣝ 





























ΘΒͣ 1 ຊͰ͋Δ্3ɺ גࣜʹ౤ࢿ͍ͯ͠Δ৔߹ʹ͸ͦͷϦεΫϓϨϛΞϜΛ࠴݊ۚརʹ্
৐ͤ͢Δ͜ͱ͕͋Δɻࢿ࢈ʹ͍ͭͯ΋࣌ՁධՁͤͣʹɺ୹ظతͳมಈΛฏ׈Խͨ͠஋Λબ
୒͢Δ͜ͱ͕ೝΊΒΕ͍ͯΔɻ 






  ͱ͜Ζ͕ɺ աڈ਺೥ւ֎ͷઌਐࠃͰ͸̎ͭͷձܭج४ʹ͓͍ͯͰ͖Δ͚ͩެਖ਼Ձ஋ ʢ࣌
ՁʣΛ൓өͤ͞ΔΑ͏ʹج४Λมߋ͠Α͏ͱ͍ͯ͠ΔɻҎԼɺຊߘͰ͸·ͣ̎ɽʹ͓͍ͯ
ถࠃɾӳࠃɾΦϥϯμ5ʹ͓͚Δͦͷมߋͷ಺༰ʹ͍ͭͯઆ໌͠ɺ̏ɽͰ͸֤ࠃͷاۀ͋Δ
͍͸೥ۚجۚʹΑΔରԠɺ ̐ɽ Ͱ͸೔ຊʹ͓͚Δɺ ᶃ೥ۚجۚͷӡӦ؅ཧɺ ᶄج४ͷઃఆɺ
΁ͷࣔࠦʹ͍ͭͯड़΂Δɻ 
 
                                            
2 ਺ཧܭࢉ্ͷࠩҟٴͼաڈۈ຿࠴຿Ͱ͋Ε͹ैۀһͷฏۉ࢒ଘۈ຿೥਺Ҏ಺ͷҰఆͷ೥਺ɻձܭج४
มߋ࣌ࠩҟ͸ 15 ೥Ҏ಺ͷҰఆͷ೥਺ɻ 
3 ްੜ೥ۚجۚ΍֬ఆڅ෇اۀ೥ۚͰ͸ʮ10 ೥ࠃ࠴ԠืऀརճΓͷ௚ۙ 1 ೥ͷ཰·ͨ͸ 5 ೥ͷ཰ͷ௿
͍ํʯ͕Լݶɺద֨ୀ৬೥ۚͰ͸ 10 ೥ࠃ࠴ԠืऀརճΓͷ௚ۙ 1 ೥ͷฏۉ͕ԼݶͰ͋Δɻ 
4 ࣮຿্͸ͦͷۚརʹ 0.8ʙ1.2 Λ৐͡Δ͜ͱ͕ೝΊΒΕ͍ͯΔɻ 
5 ͜ͷ 3 ϲࠃʹ೔ຊΛՃ͑ͨ 4 ϲࠃ͕ɺੈքతʹݟͯ֬ఆڅ෇اۀ೥ۚͷن໛͕΋ͬͱ΋େ͖ͳࠃʑͱ
͍͑Δɻ OECD(2006)ʹΑΔͱɺ ઌਐࠃͷதͰࢲత೥ۚͷӡ༻ࢿ࢈͕࠷େͰ͋Δͷ͕ถࠃ(12.3 ஹυϧ)ɺ
͍࣍Ͱӳࠃ(1.5 ஹυϧ)ɺ೔ຊʢ0.9 ஹυϧʣɺΦϥϯμ(0.8 ஹυϧ)ͱͳΔɻର GDP ͰΈͨ೥ۚࢿ࢈ͷ
ൺ཰͸Φϥϯμ͕࠷΋ߴ͍(124.9ˋ)ɻ  
  3
ɽ  ެਖ਼Ձ஋ձܭ΁ͷಈ͖ 
(̍)  ถࠃ 
ᶃ ࡒ຿ձܭ 
 ถࠃͷ֬ఆڅ෇اۀ೥ۚʹ͸ैདྷɺ ࡒ຿ձܭج४ 87 ߸ ʢFinancial Accounting Standard 





















                                            
6 1985 ೥ʹ FAS87 ੍͕ఆ͞Εͨޙɺ։ࣔࣄ߲ʹ͍ͭͯ͸ 1998 ೥ͷ FAS132 ʹΑΓ֦ॆ͞Εͨɻ 
7 PBGCʢ೥ۚڅ෇อূެࣾʣ͕ެද͢Δਗ਼ࢉར཰·ͨ͸څ෇ࢧ෷ظ೔·Ͱͷ༏ྑ࠴݊ͷརճΓɻ 
8 ̖ɽ࿈݁ର৅ͱ͢Δࣄۀମɺ̗ɽ֬ఆڅ෇೥ۚɺ̘ɽϦʔεɺ̙ɽۚ༥঎඼ɺ̚ɽ։ࣔͷҰ؏ੑɺͷ




































͹ɺ ࢿ࢈ɾ࠴຿ͱ΋ैདྷ͸աڈ̑೥ؒͷධՁֹΛฏۉ͢Δ͜ͱ͕ೝΊΒΕ͍ͯͨɻ ͔͠͠ɺ 
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(̎)  ӳࠃ 
ᶃ  ࡒ຿ձܭ 
ӳࠃͰ͸ɺ ೥ۚجۚͷձܭج४ͱͯ͠ 1988 ೥ʹ੍ఆ͞Εͨձܭ࣮຿ج४ใࠂॻୈ 24 ߸




͜Εʹ୅Θͬͯɺ2005 ೥͔Βಋೖ͞Εͨͷ͕ɺࡒ຿ใࠂج४ॻ 17 ߸ʢFinancial 



















ٴͼճ෮ܭըʹݱ࣮ੑ͕ͳ͍৔߹͸ɺ೥ۚ؂ಜ׭(The Pension Regulator)͕հೖͰ͖Δɻ  
্ड़ͨ͠Α͏ʹ FRS17 ʹΑΔࢿ࢈ɾ࠴຿ͷධՁֹ͸ެਖ਼Ձ஋(࣌Ձ)ʹ͍ۙɻ·ͨɺ೥ۚ




(̏)  Φϥϯμ 
ᶃ ࡒ຿ձܭ 
 ΦϥϯμاۀͰ͸ɺԤभͷ্৔اۀͷ೥ۚجۚʹࠃࡍձܭج४ 19 ߸ʢInternational 






 ͞Βʹɺ 2006 ೥͔Β͸஗ԆೝࣝΛબ୒ࢶͱͯ͠࢒ͨ͠··ɺ ਺ཧܭࢉ্ͷࠩҟͷશֹΛ
ʮೝࣝࡁଛӹܭࢉॻʢStatement of Recognized Income and Expensesʣʯͱ͍͏ࡒ຿ॾ
දͰɺൃੜͨ࣌͠఺Ͱଈ࣌ೝࣝ͢Δѻ͍΋બ୒Ͱ͖Δ͜ͱͱͨ͠ɻ͜ͷબ୒Λ͢Ε͹ɺӳ
ࠃͷ FRS17 ͱಉ͘͡ɺຖظ຤ͷגओࢿຊʹ೥ۚͷੵཱෆ଍Λશͯ൓ө͢Δѻ͍ʹͳΔɻ 
                                            
9 ᶃׂҾ཰ʢར཰ʣɺᶄࢮ๢཰ɺᶅܦඅ཰ɺͱ΋೥ۚอޢج͕ۚࢢ৔࣮੎ΛࢀߟʹఆΊ͍ͯΔɻ 
10 όϥϯεγʔτج४೔࣌఺ͷ༏ྑࣾ࠴·ͨ͸ࠃ࠴ͷࢢ৔རճΓɻ  
  7
ᶄ ੵཱج४ͷձܭ 













४ FTK ʹ͓͍ͯ΋ɺࢿ࢈ɾ࠴຿ͷ࣌Ձʢެਖ਼Ձ஋ʣ͕൓ө͞ΕΔΑ͏ʹͳͬͨ11ɻ 
 
ɽ  ೥ۚجۚ΁ͷӨڹͱରԠ 




































Grant et al.(2007)͕ࢦఠ͢ΔΑ͏ʹɺগͳ͘ͱ΋ 2000 ೥Ҏ߱͸ɺ࣮ࡍͷӡ༻ऩӹ཰͕
ࢿ࢈ͷظ଴ӡ༻ऩӹ཰ʹୡ͍ͯ͠ͳ͍ɻ FAS87 ͷԼͰ͸ͦͷෆ଍෼͕஗Ԇೝࣝ͞Ε͍ͯΔ
ͨΊɺ ೥ۚͷੵཱ༨৒͞ΒʹିआରরදͰͷגओࢿຊ͕ެਖ਼Ձ஋ΑΓ΋େ͖͘ܭ্͞Εͨɻ  

































                                            
13IBMɺώϡʔϨοτɾύοΧʔυɺϕϥΠκϯɺσϡϙϯɺ̢̜ɺϑΥʔυɺϑΟσϦςΟɺγςΟ
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߸ʣͰ͸աڈ 2 ೥ؒʹ੍౓͕ऴྃ͋Δ͍͸ౚ݁ͨ֬͠ఆڅ෇೥͕ۚ 27.7ˋɺࠓޙ 2 ೥ؒͰ
ऴྃɾౚ݁͢Δܭըͷ೥ۚج͕ۚ 16.1ˋͩͱ͍͏ʢਤද̎ʣɻ͜ΕΒΛ߹ܭ͢Δͱ 43.8ˋ
ʹͷ΅Δɻ ͱ͸͍͑ɺ ݱ࣌఺Ͱऴྃɾౚ͍݁ͯ͠ͳ͍ 72.3ˋͷ೥ۚج͔ۚΒΈΔͱɺ ౚ݁ɾ
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ൺྫํ͕ࣜओྲྀͰ͋ͬͨɻྫ͑͹ 1998 ೥࣌఺Ͱ͸ɺ೥ۚશମͷ͏ͪ֬ఆڅ෇͕ 87.3ˋɺ
֬ఆڌग़͕ 3.9ˋͰ͋Γɺ87.3ˋͷ֬ఆڅ෇ͷ͏ͪ࠷ऴڅ༩ൺྫํࣜͷ੍౓͕ 61.4ˋɺฏ
ۉڅ༩ൺྫ͕ 15.5ˋɺ྆ऀͷࠞ߹͕ 5.9ˋɺఆ੍ֹ͕ 4.6ˋͰ͋ͬͨɻ 
 ͦΕ͕ 2006 ೥ʹ͸࠷ऴڅ༩ൺྫ͕ 37.8ˋ·Ͱݮগͨ͠ҰํͰɺ ฏۉڅ༩ൺྫ͕ 33.7ˋɺ
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ͷׂ߹͸ɺ 1998 ೥ͷ 3.9ˋ͕ 2006 ೥ʹ 6.3ˋʹ૿͑ͨʹա͗ͳ͍ɻ ݱ໾Ճೖऀ਺ͰΈͯ΋
3.6ˋʹա͗ͣɺ͋·Γීٴ͍ͯ͠ͳ͍ɻ 










                                            













(̏)  اۀٴͼ೥ۚجۚͷରԠʹࢿ࢈ӡ༻ 
  ࢿ࢈ӡ༻Λ௨ͨ͡ରԠࡦͷ͕̍ͭ Liability Driven Investment (࠴຿ʹ΋ͱ͍ͮͨӡ


































త௿͍جۚͰߴ͍ɻ ྫ͑͹ɺ ̢̜Ͱ͸ 2006 ೥ʹઓུతࢿ࢈഑෼ʹ͓͚Δגࣜͷׂ߹Λ 49ˋ





͸ 2000 ೥ʢ݄̕຤ʣͷ 49.1ˋͰ͋ͬͨɻ഑෼ׂ߹͸ͦͷޙେ෯ʹݮগ͠ɺ2004 ೥ʹ͸
43.3ˋͱͳΓɺ͞Βʹ 2006 ೥ʹ͸ 38.5ˋͱͳͬͨɻଞํɺ࠴݊΁ͷ഑෼͸૿Ճͷ૑ੈͱ
͸ݴ͑ͳ͍΋ͷͷɺ2006 ೥ʹ͸લ೥ͷ 23.6ˋ͔Β 2.̕ˋ૿Ճͯ͠ 26.5ˋͱͳ͍ͬͯΔɻ 
ᶄ ӳࠃ 
 ӳࠃͰ͸͢Ͱʹ FRS17 ͷಋೖ͕ൃදʹͳͬͨ 2001 ೥ࠒ͔Βɺࢿ࢈ͷ 80ˋۙ͘Λ഑෼
͍ͯͨ͠಺֎ג͔ࣜΒ࠴݊ʢݻఆར෇࠴݊΍෺Ձ࿈ಈ࠴ʣ΁ͷγϑτ͕ى͍ͬͯͨ͜ʢਤ
ද̑ʣɻ͞Βʹ FRS17 ಋೖɺ2004 ೥೥ۚ๏ͷ੍ఆΛड͚ɺLDI ΁ͷؔ৺͕ߴ·ͬͨɻಛ
ʹӳࠃͰ૿Ճ͍ͯ͠Δ੍౓ͷऴྃɾౚ݁ͷ৔߹ʹ͸ɺ੍౓Λܧଓ͢Δ৔߹ͷΑ͏ʹ৽ͨͳ




















 ΦϥϯμͰ͸ɺגࣜ΁ͷ഑෼ׂ߹͕ɺ௚ۙ 10 ೥ͷ࠷ߴͰ͋ͬͨ 1999 ೥Ͱ΋ 45ˋͱӳ
ถͷ 60ʙ80ˋΑΓ΋͔ͳΓ௿͔ͬͨɻ͕ͨͬͯ͠ɺࠃࡍձܭج४ IAS19 ͷద༻͋Δ͍͸
FTK ͷ੍ఆʹΑͬͯ΋ɺࢿ࢈഑෼͸ͦΕ΄ͲมԽͯ͠͸͍ͳ͍ʢਤද 6ʣɻ 
 ͨͩ͠ɺLDI ΁ͷؔ৺͸ߴ͘ɺ࠾༻͍ͯ͠Δେن໛ͳ೥ۚج͕ۚগͳ͘ͳ͍19ɻྫͱ͠








                                            
18 ݩຊͱརଉ͕ਓޱಈଶʹΑͬͯมಈ͢Δɺ௕ण࠴ʢLongevity Bondʣͷൃߦ͕ࢼΈΒΕͨɻ 
19 ABP ͷଞɺPGGMɺϑΟϦοϓεͳͲɻ  
 1 6
ਤද  Φϥϯμ֬ఆڅ෇೥ۚʹ͓͚Δࢿ࢈഑෼ͷਪҠ
1998 1999 2000 2001 2002 2003 2004 2005
גࣜ 36.4% 45.3% 41.1% 41.9% 34.9% 39.6% 39.6% 41.5%
࠴݊ 33.2% 29.8% 35.0% 35.9% 41.3% 39.3% 40.2% 40.0%
ෆಈ࢈ʢݱ෺ʣ 9.2% 9.2% 10.3% 10.8% 10.9% 10.0% 9.7% 9.7%
ିग़ 17.4% 11.9% 9.5% 7.9% 7.1% 5.3% 4.4% 3.3%
༬ۚɾྲྀಈੑࢿ࢈ 1.2% 0.8% 1.2% 1.1% 2.7% 2.3% 2.6% 2.3%
ͦͷଞ 2.5% 3.0% 2.9% 2.5% 3.1% 3.5% 3.5% 3.2%
߹ܭ 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ࢿ࢈߹ܭʢԯϢʔϩʣ 3,868 4,513 4,638 4,608 4,273 4,818 5,421 6,248
ʢग़ॴʣFinancial information on pension fundsɺ%/#  
 
ɽ  ೔ຊ΁ͷࣔࠦ 








ᶃ  ೔ຊ΁ͷ೾ٴՄೳੑ 









ҰํɺIASB Ͱ͸ 2006 ೥ 7 ݄͔Βୀ৬څ෇ʹؔ͢Δձܭج४ݟ௚͠ͷϓϩδΣΫτΛ
ελʔτ͍ͤͯ͞Δɻͦͷୈ 1 ϑΣʔζ͸ 4 ೥ؒͷ༧ఆͰ͋Γɺ̖ɽʢίετͳͲͷʣද
ࣔͱ։ࣔͷํ๏ɺ ̗ɽ ֬ఆڅ෇ɾ֬ఆڌग़ͷఆٛͱΩϟογϡόϥϯεϓϥϯͷѻ͍ɺ ̘ɽ 
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Γɺ 2006 ೥ 2 ݄ʹ͸྆ऀͷٞ࿦ͷਐలΛߟྀ͠ͳ͕Β 2008 ೥·Ͱʹ౷߹ͷํ޲ੑΛଧͪ
ग़͢͜ͱʹͳ͍ͬͯΔɻ 
 ͞Βʹ೔ຊͷاۀձܭج४ҕһձʢASBJʣ͸ IASB ͱɺ2007 ೥ 8 ݄ʹ 2011 ೥ 6 ݄·












































                                            
21 ݱࡏͷ্ݶ͸ֹ݄ 4 ສ 6,000 ԁͰ͋ΔɻֹֻۚΛ௞ۚͷҰఆׂ߹ͱͨ͠৔߹ʹɺ΋ͬͱ΋௞ۚͷߴ
͍ 50 ࡀ୅Ͱ 4 ສ 6,000 ԁʢ೥ֹ 55 ສ 2,000 ԁʣͱ͢Δͱ௞ۚͷ௿͍ 20 ࡀ୅Ͱ͸ 1 ສԁʙ1 ສ 5,000
ԁʢ೥ֹ 12 ສԁʙ18 ສԁʣఔ౓ͱͳΔɻͦͷͨΊɺ̎ˋʙ̏ˋఔ౓ͷརճΓͰ͋Ε͹ɺ40 ೥ؒੵΈ
ཱͯͯ΋ 2,000 ສԁ଍ΒͣͰ͋Γɺେاۀͷେଔࣾһͷฏۉతͳୀ৬ֹۚʢ2,500ʙ3,000 ສԁʣΛ׬શ
ʹ͸ΧόʔͰ͖ͳ͍ɻ 
22 OECD ͷ Recommendation on Core Principles of Occupational Pension Regulation (2004)Ͱ͸ɺ
ੵཱج४ͱͯ͠͸ඇܧଓ࣌࠴຿͕๬·͘͠ɺ࣮ࡍʹੵཱෆ଍Λิర͢Δࡍʹ͸ॊೈͳΞϓϩʔνΛͱͬ 
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ͯΑ͍ͱ͢ΔʢCore Principlȅʣɻ  
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26 ר 3 ߸ɺ೥ۚγχΞϓϥϯ૯߹ݚڀػߏ 
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ۚͱܦࡁʱ22 ר̎߸ɺ೥ۚ૯߹ݚڀηϯλʔ 
ӓ٩੓࣏(2005)ʮୀ৬څ෇ձܭʹ͓͚Δ̎ͭͷมԽʯʰࠃࡍ৘ใݚڀʱୈ̎߸ 